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7HDFKLQJ 5RXQG
$FXSXQFWXUH 7UHDWPHQW RI 9RPLWLQJ
+X -LQVKHQJ 㚵䞥⫳
,QVWLWXWH RI $FXSXQFWXUH DQG 0R[LEXVWLRQ &KLQD $FDGHP\ RI &KLQHVH 0HGLFDO 6FLHQFHV %HLMLQJ  &KLQD
&$6( +,6725<
$ IHPDOH SDWLHQW  \HDUV ROG KHDG RI WKH IRUHLJQ
DIIDLUV GHSDUWPHQW RI D FHUWDLQ XQLYHUVLW\ LQ %HLMLQJ
SDLG KHU ILUVW YLVLW RQ 2FWREHU   ZLWK WKH
FKLHI FRPSODLQW RI YRPLWLQJ IRU RQH PRQWK 6KH JRW
YRPLWLQJ DIWHU PHDOV LQ HDUO\ 6HSWHPEHU %HIRUH
WKDW VKH KDG GLVFRPIRUWDEOH VHQVDWLRQ LQ WKH
VWRPDFK GXH WR DQJU\ ZLWK RWKHUV EXW VKH GLGQ¶W SD\
PXFK DWWHQWLRQ /DWHU LW GHYHORSHG LQWR YRPLWLQJ
DIWHU HDWLQJ $IWHU WKH YRPLWLQJ WKH GLVFRPIRUW
ZRXOG EH UHOLHYHG EXW ZLWK VOLJKW K\SRG\QDPLD
6KH ZDV RQFH GLDJQRVHG DV KDYLQJ µQHXURJHQLF
YRPLWLQJ¶ +DYLQJ WDNHQ VRPH ZHVWHUQ DQG &KLQHVH
GUXJV WKH DERYH V\PSWRPV ZHUH D OLWWOH ELW
LPSURYHG EXW VKH ZRXOG KDYH QDXVHD XSRQ HDWLQJ
DQG ZLWK UHJXUJLWDWLRQ %HFDXVH RI WKH IHDU IRU
YRPLWLQJ VKH GLG QRW GDUH WR KDYH IRRG LQWDNH ZLWK
ERG\ ZHLJKW UHGXFWLRQ RI  NLORV LQ RQH PRQWK
3K\VLFDO H[DPLQDWLRQ DW WKH PRPHQW VKRZHG WKDW
WKH SDWLHQW KDG D PRGHUDWH ERG\ ILJXUH ZLWK DQ[LHW\
DQG D VLFNO\ FRPSOH[LRQ FOHDU PLQG DQG TXLFN
UHVSRQVH 7KH EORRG SUHVVXUH ZDV  PP+J
DQG WKH KHDUW UDWH  EHDWVPLQ 1R DEQRUPDO VLJQV
ZHUH IRXQG LQ WKH KHDUW DQG OXQJV %XW D ELW
SURPLQHQFH ZDV IRXQG DW WKH XPELOLFXV ZLWK PLOG
WHQGHUQHVV LQ ERWK WKH K\SRFKRQGULDF UHJLRQV 7KH
7&0 H[DPLQDWLRQ VKRZHG WKDW WKH SDWLHQW KDG
SK\VLFDO IDWLJXH EXW ZLWK PHQWDO H[FLWHPHQW
IOXVKHG IDFH UHG H\HV IUHTXHQW KHDGDFKH DQG
GL]]LQHVV LUULWDELOLW\ VFDQW\ XULQH DQG ZLWK GU\
VWRRO RQFH HYHU\ WZR GD\V 7KH WRQJXH SURSHU ZDV
UHG HVSHFLDOO\ DW WKH WLS DQG ERUGHU ZLWK \HOORZ DQG
JUHDV\ FRDWLQJ DQG WKH SXOVH ZDV ZLU\ DQG
VRPHZKDW UDSLG
',6&866,21
3URI +X :RXOG \RX SOHDVH JLYH \RXU 7&0
GLIIHUHQWLDWLRQV EDVHG RQ WKH SDWLHQW¶V FOLQLFDO
PDQLIHVWDWLRQV"
'U /L 7KLV LV D FDVH RI YRPLWLQJ $QG , WKLQN E\
ORFDWLRQGLIIHUHQWLDWLRQ LW VKRXOG EH LQ WKH VWRPDFK
DQG OLYHU %HIRUH WKH RQVHW RI WKH GLVRUGHU VKH KDG
HPRWLRQDO SUREOHP ZKLFK ZDV QRW WUHDWHG LQ WLPH
DQG UHVXOWHG LQ IUHTXHQW YRPLWLQJ DIIHFWLQJ WKH
IXQFWLRQ RI WKH VWRPDFK LQ GHVFHQGLQJ %HVLGHV WKH
PHQWDO GLVWXUEDQFH GXH WR ZRUN SUHVVXUH DQG IDPLO\
SUREOHPV FDXVHG WKH VWDJQDWLRQ RI OLYHUTL ZKLFK
JDYH D WUDQVYHUVH DWWDFN WR WKH VWRPDFK DQG IXUWKHU
PDGH G\VIXQFWLRQ RI WKH VWRPDFK LQ GHVFHQGLQJ
ZRUVH OHDGLQJ WR DGYHUVH IORZ RI WKH VWRPDFKTL
KHQFH WKH DSSHDUDQFH RI YRPLWLQJ &RQVLGHULQJ WKH
FRXUVH DQG SDWKRJHQLF IDFWRUV RI WKH GLVHDVH WKH
YRPLWLQJ DW WKH LQLWLDO VWDJH ZDV PDLQO\ GXH WR
PHQWDO GHSUHVVLRQ LQMXULQJ WKH OLYHU OHDGLQJ WR OLYHU
TL DWWDFNLQJ WKH VWRPDFK DQG PDNLQJ G\VIXQFWLRQ RI
WKH VWRPDFKTL LQ GHVFHQGLQJ 7KH SDWLHQW ZDV RIWHQ
LQ D VWDWH RI QHUYRXV WHQVLRQ DQG ZLWK PHQWDO
GHSUHVVLRQ ZKLFK LQMXUHG WKH OLYHU DQG IXUWKHU
ZRUVHQHG WKH FRQGLWLRQ RI DGYHUVH IORZ RI WKH
VWRPDFKTL WKXV FDXVLQJ YRPLWLQJ
'U :DQJ , DJUHH WR 'U /L¶V DQDO\VLV WKDW WKLV LV D
FDVH RI YRPLWLQJ GXH WR OLYHUTL DWWDFNLQJ WKH
VWRPDFK 7KH GLVHDVH ORFDWLRQ LV LQ WKH OLYHU DQG
VWRPDFK DQG WKH QDWXUH EHORQJV WR KHDW
FKDUDFWHUL]HG E\ WKH FOLQLFDO V\PSWRPV RI IOXVKHG
IDFH DQG UHG H\HV LUULWDELOLW\ GU\ VWRRO UHG WRQJXH
SURSHU \HOORZ DQG JUHDV\ WRQJXH FRDWLQJ DQG
VOLJKWO\ UDSLG SXOVH ZKLFK DUH DOO WKH VLJQV RI KHDW
%DVHG RQ WKH GHILFLHQF\H[FHVV DQDO\VLV WKH SDWLHQW
ZDV PDLQO\ PDQLIHVWHG E\ WKH H[FHVV VLJQV ,
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 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ZRQGHU ZKHWKHU P\ VXSSOHPHQWV DUH ULJKW
'U =KDQJ , DJUHH WR WKH DERYH WZR GRFWRUV¶
DQDO\VHV %XW , KDYH D TXHVWLRQ WR DVN 3URI +X
ZKLFK LV DERXW µQRUPDO IXQFWLRQ RI WKH VL[ IX RUJDQV
WHQGLQJ GRZQZDUGV¶ DQG WKH UHODWLRQVKLS EHWZHHQ
WKH VL[ IX RUJDQV
3URI +X )LUVW RI DOO ,¶G OLNH WR VD\ WKDW 'U /L DQG
'U :DQJ KDYH JLYHQ YHU\ JRRG GLIIHUHQWLDO DQDO\VHV
7KH\ FDQ DSSO\ WKH EDVLF 7&0 WKHRULHV WKH\¶YH
OHDUQHG LQ WKH GLIIHUHQWLDO DQDO\VLV RQ WKH SDWKRJHQLF
FRXUVH RI WKH GLVHDVH DQG KDYH JLYHQ TXLWH DFFXUDWH
ORFDWLRQGLIIHUHQWLDWLRQ IRU WKH GLVHDVH
9RPLWLQJ LV D FRPPRQ GLVRUGHU PDLQO\ ZLWK WKH
IROORZLQJ FDXVDWLYH IDFWRUV  UHWHQWLRQ RI IRRG
LQWDNH  OLYHUTL DWWDFNLQJ WKH VWRPDFK 
GHILFLHQF\ DQG ZHDNQHVV RI WKH VSOHHQ DQG VWRPDFK
 5HWHQWLRQ RI IRRG LQWDNH LV GXH WR RYHUHDWLQJ RI
UDZ FROG DQG IDWW\ IRRG OHDGLQJ WR UHWHQWLRQ RI
LQGLJHVWLYH IRRG LQ WKH VWRPDFK DQG LQDELOLW\ RI WKH
VWRPDFKTL WR GHVFHQG ZKLFK PD\ JR DGYHUVHO\
XSZDUG DQG LQGXFH YRPLWLQJ 7KH FOLQLFDO
PDQLIHVWDWLRQV DUH YRPLWLQJ RI LQGLJHVWHG IRRG
K\SRFKRQGULDF DQG DEGRPLQDO GLVWHQWLRQ EHOFKLQJ
DQG DQRUH[LD ORRVH VWRRO RU FRQVWLSDWLRQ JULP\
WKLFN WRQJXH FRDWLQJ DQG VOLSSHU\IRUFHIXO SXOVH
 /LYHUTL DWWDFNLQJ WKH VWRPDFK LV GXH WR
VWDJQDWLRQ RI OLYHUTL FDXVHG E\ HPRWLRQDO IDFWRUV
ZKLFK PD\ JLYH WUDQVYHUVH DWWDFN WR WKH VWRPDFK
PDNLQJ WKH VWRPDFKTL IDLO WR GHVFHQG EXW DVFHQG
WKXV JLYLQJ ULVH WR YRPLWLQJ 7KH FOLQLFDO
PDQLIHVWDWLRQV DUH YRPLWLQJ ZLWK DFLG UHJXUJLWDWLRQ
IUHTXHQW EHOFKLQJ GLVWHQGLQJ SDLQ LQ WKH FKHVW DQG
K\SRFKRQGULXP YH[DWLRQ DQG ZLU\ SXOVH
 'HILFLHQF\ DQG ZHDNQHVV RI WKH VSOHHQ DQG
VWRPDFK PD\ FDXVH G\VIXQFWLRQ RI WKH VSOHHQ DQG
VWRPDFK LQ WUDQVIRUPDWLRQ DQG WUDQVSRUWDWLRQ
OHDGLQJ WR UHWHQWLRQ RI ZDWHU DQG IRRG ZKLFK PD\
UHVXOW LQ DGYHUVH IORZ RI WKH VWRPDFKTL ZLWK WKH
DSSHDUDQFH RI YRPLWLQJ 7KH FOLQLFDO PDQLIHVWDWLRQV
DUH YRPLWLQJ XSRQ RYHUHDWLQJ WDVWHOHVVQHVV VDOORZ
FRPSOH[LRQ ODVVLWXGH DQG DVWKHQLD ORRVH VWRRO SDOH
WRQJXH ZLWK WKLQ FRDWLQJ DQG WKUHDG\ZHDN SXOVH
)URP WKH DERYH ZH FDQ VHH WKDW WKH SDWKRJHQHVLV RI
YRPLWLQJ LV G\VIXQFWLRQ RI WKH VWRPDFK LQ
GHVFHQGLQJ ZLWK XSZDUG IORZ RI VWRPDFKTL 7KH
7&0 GLIIHUHQWLDWLRQ VKRXOG EH EDVHG RQ WKH
FKDUDFWHULVWLFV RI YRPLWLQJ DQG LWV DFFRPSDQ\LQJ
V\PSWRPV %HVLGHV LQ FOLQLF DQDO\VLV VKRXOG EH
PDGH E\ FRPELQLQJ WKH RWKHU FOLQLFDO PDQLIHVWDWLRQV
RI WKH SDWLHQW 7KH SDWLHQW ZH GLVFXVVHG KHUH KDG WKH
HPRWLRQDO IDFWRU RI JHWWLQJ DQJU\ ZLWK RWKHUV 7KXV
WKH YRPLWLQJ EHORQJHG WR WKH W\SH RI OLYHUTL
DWWDFNLQJ WKH VWRPDFK 1RZ ,¶G OLNH WR GHOLYHU P\
YLHZSRLQWV IRU 'U :DQJ¶V TXHVWLRQV RQ µQRUPDO
IXQFWLRQ RI WKH VL[ IX RUJDQV WHQGLQJ GRZQZDUGV¶
DQG WKH UHODWLRQVKLS EHWZHHQ WKH VL[ IX RUJDQV
7KH WKHRU\ RI WKH ]DQJIX RUJDQV KROGV WKDW WKH ILYH
]DQJ RUJDQV DUH PRUSKRORJLFDOO\ VROLG ZKLOH WKH VL[
IX RUJDQV DUH KROORZ %HLQJ VROLG LQ PRUSKRORJ\ WKH
ILYH ]DQJ RUJDQV IXQFWLRQ WR VWRUH WKH HVVHQFH )RU
LQVWDQFH WKH OLYHU VWRUHV EORRG WKH KHDUW GRPLQDWHV
WKH FLUFXODWLRQ RI EORRG WKH OXQJ GRPLQDWHV TL WKH
VSOHHQ GRPLQDWHV WUDQVIRUPDWLRQ DQG WUDQVSRUWDWLRQ
DQG WKH NLGQH\ VWRUHV WKH HVVHQFH 4L EORRG DQG WKH
HVVHQFH DUH LPSRUWDQW PDWHULDOV IRU PDLQWDLQLQJ WKH
OLIH DFWLYLWLHV ZKLFK VKRXOG EH DPSO\ VWRUHG EXW
QHYHU EH ORVW KHQFH WKH QDPH RI ]DQJ RUJDQV µ]DQJ¶
KHUH PHDQV VWRUDJH :KHUHDV WKH VL[ IX RUJDQV DUH
KROORZ WR FRQWDLQ WKH ZDWHU IOXLGV DQG IRRG )RU
LQVWDQFH WKH JDOOEODGGHU VWRUHV ELOH WKH VWRPDFK
UHFHLYHV ZDWHU DQG IRRG WKH ODUJH DQG VPDOO
LQWHVWLQHV DUH UHVSRQVLEOH IRU DEVRUSWLRQ DQG
H[FUHWLRQ WKH XULQDU\ EODGGHU KDV WKH PLFWXUDWLQJ
IXQFWLRQ DQG WKH WULMLDRV WUDQVSRUW WKH ZDWHU IOXLGV
7KH IX RUJDQV DUH LQ FKDUJH RI WUDQVIRUPDWLRQ RI
ZDWHU DQG IRRG DQG GLVFKDUJLQJ ZDVWHV ZKLFK VWRUH
QHLWKHU WKH HVVHQFH QRU WKH ZDVWHV
:KDW LV PRUH HDFK RI WKH ]DQJ RUJDQV KDV DQ
LQWHULRUO\H[WHULRUO\ UHODWHG IX RUJDQ 7KH\ DUH
FRQQHFWHG E\ WKH FKDQQHOV DQG FROODWHUDOV DFW DQG
GHSHQG RQ HDFK RWKHU SK\VLRORJLFDOO\ DQG LQIOXHQFH
DQG UHIOH[ HDFK RWKHU SDWKRORJLFDOO\ )RU LQVWDQFH
WKH FKDQQHOV DQG FROODWHUDOV RI WKH OXQJ DUH
FRQQHFWHG ZLWK WKRVH RI WKH ODUJH LQWHVWLQHV 6R WKH
OXQJ DQG WKH ODUJH LQWHVWLQH DUH LQWHULRUO\H[WHULRUO\
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UHODWHG DQG SURPRWH HDFK RWKHU LQ SHUIRUPLQJ WKHLU
IXQFWLRQV 3K\VLRORJLFDOO\ WKH OXQJ GRPLQDWHV
GLVSHUVLQJ DQG GHVFHQGLQJ ZKLOH WKH ODUJH LQWHVWLQH
KDV WKH WUDQVSRUWLQJ DQG GLVFKDUJLQJ IXQFWLRQ 2QO\
ZKHQ WKH OXQJ¶V GLVSHUVLQJ DQG GHVFHQGLQJ IXQFWLRQ
LV QRUPDO FDQ WKH WUDQVSRUWLQJ DQG GLVFKDUJLQJ
IXQFWLRQ RI WKH ODUJH LQWHVWLQH EH VPRRWK DQG YLFH
YHUVD 3DWKRORJLFDOO\ G\VIXQFWLRQ RI WKH OXQJ LQ
GLVSHUVLQJ DQG GHVFHQGLQJ PD\ OHDG WR IDLOXUH RI
ERG\ IOXLG WR JR GRZQZDUG ZKLFK ZLOO FHUWDLQO\
DIIHFW WKH IXQFWLRQ RI WKH ODUJH LQWHVWLQH 7KDW¶V ZK\
WKH SDWLHQWV ZLWK FKHVW GLVWUHVV DQG FRXJK PD\ KDYH
WKH DFFRPSDQ\LQJ V\PSWRP RI GU\ VWRRO ZKHUHDV
WKH SDWLHQWV ZLWK FRQVWLSDWLRQ PD\ KDYH FRXJK RU
DVWKPD ZLWK FKHVW GLVWHQVLRQ )RU WKLV NLQG RI
SDWLHQWV VLPSO\ XVLQJ WKH GUXJV IRU GLVSHUVLQJ WKH
OXQJ DQG FKHFNLQJ DVWKPD DQG FRXJK ZRXOG QRW
ZRUN 2QO\ WKH GUXJV IRU GUHGJLQJ WKH LQWHVWLQHV DQG
SURPRWLQJ ERZHO PRYHPHQWV DUH LQ D FRPELQHG XVH
ZLWK WKH GUXJV IRU GLVSHUVLQJ WKH OXQJ DQG FKHFNLQJ
FRXJK FDQ JRRG HIIHFWV EH \LHOGHG
%HFDXVH WKH SK\VLRORJLFDO IXQFWLRQV RI WKH VL[ IX
RUJDQV GHSHQG RQ VPRRWKQHVV DQG GHVFHQGLQJ WKHLU
SDWKRORJLF FKDQJHV DUH PDLQO\ PDQLIHVWHG DV
K\SHUIXQFWLRQ RU K\SRIXQFWLRQ LQ µVPRRWKQHVV¶ DQG
µGHVFHQGLQJ¶ 7KH K\SHUIXQFWLRQ PD\ VKRZ
GRZQZDUG IORZ RI TL ZKLOH WKH K\SRIXQFWLRQ
PDQLIHVW VWDJQDWLRQ RU XSZDUG IORZ RI TL 7KRVH
ZLWK XSZDUG IORZ RI WKH VWRPDFKTL PD\ KDYH
EHOFKLQJ KLFFXS QDXVHD DQG YRPLWLQJ WKRVH ZLWK
G\VIXQFWLRQ RI WKH ODUJH LQWHVWLQH LQ GRZQZDUG
WUDQVSRUWDWLRQ PD\ KDYH DEGRPLQDO GLVWHQWLRQ DQG
SDLQ DQGRU FRQVWLSDWLRQ $QG WKRVH ZLWK RYHU
GHVFHQGLQJ PD\ KDYH ORRVH VWRRO DQG GLDUUKHD DQG
LQ VHYHUH FDVHV IHFDO LQFRQWLQHQFH RU SURFWRSWRVLV
6LQFH WKH VL[ IX RUJDQV SHUIRUP WKH IXQFWLRQ RI
WUDQVIRUPLQJ DQG WUDQVSRUWLQJ ZDWHU DQG IRRG WKH\
QHHG WR EH FRQVWDQWO\ UHFHLYLQJ DQG HPSW\LQJ RU IXOO
DQG HPSW\ LQ DOWHUQDWLRQ DV WKH VD\LQJ JRHV WKDW
µQRUPDO IXQFWLRQ RI WKH VL[ IX RUJDQV GHSHQGV RQ
XQREVWUXFWLRQ DQG µQRUPDO IXQFWLRQ RI VL[ IXRUJDQV
WHQGV GRZQZDUGV¶
1RZ LI \RX KDYH QR RWKHU TXHVWLRQV OHW¶V GLVFXVV
WKH VFKHPH IRU WUHDWPHQW
'U =KDQJ %DVHG RQ WKH GLIIHUHQWLDWLRQ RI OLYHUTL
DWWDFNLQJ WKH VWRPDFK ZLWK DGYHUVH IORZ RI WKH
VWRPDFKTL , WKLQN WKH SULQFLSOH RI WUHDWPHQW VKRXOG
EH WR VRRWKH WKH OLYHUTL UHJXODWH WKH VWRPDFK DQG
FKHFN WKH DGYHUVH IORZ RI WKH VWRPDFKTL
7KH DFXSRLQW SUHVFULSWLRQ =KRQJZDQ &9 
7LDQVKX 67  =XVDQOL 67  1HLJXDQ 3& 
7DLFKRQJ /5  DQG +HJX /,  =KRQJZDQ &9
 DQG 7LDQVKX 67  FDQ JLYH WKH HIIHFW RI
UHJXODWLQJ WKH IXQFWLRQ RI WKH VWRPDFK DQG ODUJH
LQWHVWLQHV PDNLQJ WKH IXQFWLRQ RI WKH VL[ IX RUJDQV
XQREVWUXFWHG =XVDQOL 67  FDQ JLYH WKH HIIHFW RI
VWUHQJWKHQLQJ WKH VSOHHQ DQG UHJXODWLQJ WKH VWRPDFK
1HLJXDQ 3&  FDQ EH XVHG IRU UHJXODWLQJ WKH
IXQFWLRQ RI WKH VSOHHQ DQG VWRPDFK 7DLFKRQJ /5 
KDV WKH HIIHFW RI UHJXODWLQJ WKH OLYHUTL DQG LQ D
FRPELQHG XVH ZLWK +HJX /,  LW FDQ UHJXODWH ERWK
TL DQG EORRG DQG EDODQFH \LQ DQG \DQJ 7KH DERYH
SUHVFULSWLRQ LV LQGLFDWHG IRU YRPLWLQJ GXH WR DGYHUVH
IORZ RI WKH VWRPDFKTL
'U /L , VXJJHVW WKDW 1HLWLQJ 67  DQG WKH
DXULFXODU SRLQWV EH DGGHG 6LQFH WKH SDWLHQW KDV
REYLRXV VLJQV RI KHDW 1HLWLQJ 67  FDQ EH XVHG
WR UHGXFH WKH VWRPDFKKHDW $QG WKH DXULFXODU SRLQWV
FDQ UHJXODWH WKH IXQFWLRQ RI WKH VWRPDFK DQG
LQWHVWLQH ZLWK WKH XVH RI 6WRPDFK ,QWHVWLQH /LYHU
(DU6KHQPHQ 6XEFRUWH[ DQG 6\PSDWKHWLF
'U =KDQJ 3URI +X FDQ DFXSXQFWXUH EH DGRSWHG IRU
WUHDWLQJ YRPLWLQJ GXULQJ SUHJQDQF\ DQG YRPLWLQJ
GXH WR FKHPRWKHUDS\"
3URI +X )LUVW ,¶G OLNH WR H[SUHVV P\ LGHDV RQ \RXU
SULQFLSOH DQG PHWKRG RI WUHDWPHQW 'U =KDQJ KDV
JLYHQ YHU\ JRRG SULQFLSOH RI WUHDWPHQW ZLWK DFX
SRLQW SUHVFULSWLRQ ZKLFK ZRXOG EH EHWWHU LI WKH
UHLQIRUFLQJ DQG UHGXFLQJ PDQLSXODWLRQ PHWKRGV DUH
GHVFULEHG 7KH DXULFXODU QHHGOLQJ SURSRVHG E\ 'U /L
FDQ HQKDQFH WKH WKHUDSHXWLF HIIHFWV
1RZ OHW¶V FRPH WR WKH TXHVWLRQV UDLVHG E\ 'U =KDQJ
-RXUQDO RI 7UDGLWLRQDO &KLQHVH 0HGLFLQH 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9RPLWLQJ LQ SUHJQDQF\ IDOOV LQWR WKH FDWHJRU\ RI
µPRUQLQJ VLFNQHVV¶ ZKLFK LV RIWHQ LQGXFHG E\
GHILFLHQF\ DQG ZHDNQHVV RI WKH VSOHHQ DQG VWRPDFK
OLYHUKHDW DQG WXUELG SKOHJP 7KH SULQFLSOH RI
WUHDWPHQW LV WR VWUHQJWKHQ WKH VSOHHQ UHJXODWH WKH
VWRPDFK DQG ORZHU WKH DGYHUVH IORZ RI TL VR DV WR
FKHFN WKH YRPLWLQJ 7KH FRPPRQO\XVHG SRLQWV
=XVDQOL 67  =KRQJZDQ &9  DQG 1HLJXDQ
3&  )RU GHILFLHQF\ DQG ZHDNQHVV RI WKH VSOHHQ DQG
VWRPDFK 4LKDL &9  FDQ EH DGGHG IRU OLYHUKHDW
7DLFKRQJ /5  DQG <DQJOLQJTXDQ *%  FDQ EH
DGGHG DQG IRU WXUELG SKOHJP )HQJORQJ 67  FDQ
EH DGGHG
$V IRU WKH FKHPRWKHUDS\LQGXFHG YRPLWLQJ LQ FDVHV
RI FDQFHU DFXSXQFWXUH FDQ DOVR EH DGRSWHG ZLWK
UHIHUHQFH WR WKH 7&0 V\QGURPH GLIIHUHQWLDWLRQV
75($70(17$1' 5(68/76
7KH SDWLHQW ZDV WUHDWHG E\ DFXSXQFWXUH ZLWK WKH
FRPELQHG XVH RI ERG\SRLQW QHHGOLQJ IRU PLQ
DQG DXULFXODUSRLQW QHHGOLQJ IROORZHG E\ DXULFXODU
VHHGHPEHGGLQJ $IWHU  WUHDWPHQWV WKH SDWLHQW JRW
VOLJKW LPSURYHPHQW 7KHQ 6KDQ]KRQJ &9 
*HVKX %/  DQG :HLVKX %/  ZHUH DGGHG
6KDQ]KRQJ &9  ZDV XVHG IRU HQKDQFLQJ WKH
DFWLRQ RI UHJXODWLQJ TL DQG ZKHQ FRPELQHG ZLWK
1HLJXDQ 3& LW FDQ WUHDW WKH V\QGURPH RI DGYHUVH
IORZ RI TL 7KH SDWLHQW KDG REYLRXV WHQGHUQHVV DW
*HVKX %/  HVSHFLDOO\ RQ WKH OHIW VLGH ZKLFK
ZDV XVHG ZLWK :HLVKX %/  IRU UHJXODWLQJ WKH
IXQFWLRQV RI WKH VSOHHQ DQG VWRPDFK WR PDNH WKH
VWRPDFKTL GHVFHQG LQ RUGHU $W WKH VDPH WLPH WKH
SDWLHQW ZDV DVNHG WR SD\ DWWHQWLRQ WR UHVW DYRLG IDWW\
UDZ DQG FROG IRRG NHHS LQ D JRRG PHQWDO VWDWH DQG
DSSO\ PDVVDJH KHUVHOI DW WKH DEGRPLQDO SDUW $IWHU
WKH  PRGLILHG WUHDWPHQWV WKH SDWLHQW ZDV PXFK
UHOLHYHG ZLWK WKH YRPLWLQJ VWRSSHG $QG WKH SDWLHQW
ZDV FRPSOHWHO\ FXUHG E\ ILYH PRUH WUHDWPHQWV 7KH
IROORZXS VXUYH\  PRQWKV ODWHU VKRZHG QR
UHFXUUHQFH
7UDQVODWHG E\:DQJ ;LQ]KRQJ ⥟ᮄЁ
